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AOU. A-P AneJCcaHllDp KOCTaJlHHOSCJCH* 
1. B1>SeAeHHe 
neHCHOHHOTO OCHrYP"BaHe e eJDIH OT celtTopHTe, KOHTO cePH03HO noCT­
p~axa OT HaCTOlll11aTa <pHHaHCOBa KpH3a. IIpH'lHHHTe ca MHOr06pOHHH - cn~ B 
,IlOXOJlHTe, HanH'lHe Ha BHCOK npoueHT CHBa HKOHOMHKa, HHCKa OCHrypHTenHa 
WIH <pHHaHCOBa KYnTYPa, nnrOBH KpH3H, np06IIeMH B ,IleMorpa<pcKaTa CTpYKl)'­
pa, MHrpaUHlI H ,IlpyrH. BCIRKo TOBa Ranara npep83rne>K,D.aHe Ha HaqHHa Ha yn­
pa81IeHHe Ha 'IaCTHHTe neHCHOHHO -ocHrYPHTeIIHH .llPYlKeCTBa, KaTO e,llHH OT ac­
neKTHTe, no KOHTO CIIe,llBa ,Ila ce pa60TH e npeopHeHTaUHlITa Ha MapKeTHHrOBan 
HM ,IleiiHOCT. Te3aTa Ha HaCTOllIIlHll AOK1I~ e, 'Ie nO.ll06pJIBaHe Ha MapKeTHHrOBa­
n ,IleHHOCT Ha oCHrypHTe1IHHTe .llPYlKeCTBa e Ha'lHH Te ,Ila npHJl.06Kl1T no -BHCOKa 
CTa6H1IHOCT H 3amHTeHOCT OT pHcKoBe, B TOBa '1HCIIO - H CHCTeMeH PHCK, ,lla no­
,ll06pllT HMHJl)Ka CH H ,lla nOBHWaT nonyIDIpHoCTTa Ha ,lleHHOCTTa CH cpe,ll OCHOB­
HHTe n01I3BaTe1IH Ha TeXHHTe ycnyrn. 
B ,llOK1I~a l11e ce H3IIOlKaT HlIKOH OCHOBHH HJl.eH, CB"bp3aHH C B"b3MOlK­
HOCTTa Ha KOM}'HHK8UHlIn, KaTO OCHOBeH e1IeMeHT Ha MapKeTHHnl 3a nO,ll06pll­
BaHe Ha ,lleHHOCTTa, na3apHHlI .lllI1I, KOHKypeHTOcnoco6HoCTTa Ha neHCHOHHO -
oCHrypHTe1IHHTe ,llPYlKeCTBa B E"bnrapHli. 
1. 06111a cpe,lla 3a pa3BHTHe Ha oCHrypHTenHHTe ,llPYlKeCTBa s E...nrapHH 
B"bnpeKH 'Ie, neHCHOHHO - oCHrYpHTe1IHan pe<p0pMa 3anO'IHa B E"bnra­
pHli neJDf MHoro nOBe'le OT ,IleceTHIIeTHe, TO H ,ll0 cera C"bl11eCTBYBaT peJDfua 
np06IIeMH, KOHTO Bce Ol11e He ca peweHH. t{aCT OT Te3H np06neMH MoraT ,lla ce 
onHwaT KaltTO Cne,llBa: . 
nDPBO, CpaBHHTe1IHO' HHCKaTa OCHrypHTenHa H H3061110 <pHHaHCOBa 
KYIITYPa Ha 6"b1IrapCKOTO HaceneHHe; 
BTOPO, HepeWeHHTe H ,ll0 MOMeHTa B"bnpOCH, CB"bp3aHH C HHBeCTHUH­
• ABTOP"bT e aKll,!I;cMH'ICH npCnOp;aBaTeJl BI1KoKoMH'IecKH ljlaK)'lITeT, YKHBepCHTeT "roue 
,aeJl'leB", ~Hn, Peny6J1HKa MaKep;oHWI. blagica.jovanova@ugd.cdu.mk 
• ABTOp1>T e aKa.D;CMH'ICH npenop;aBaTell BI1KoHoMH'IecKH ljlaK)'JlTeT, YHHBepcHTeT "rouc 
,aCJI'ICB", ~Hn, Peny611HKa MaKep;oHWI . aleksandar.kostadinovski@ugd.edu.mk 
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OHHaTa nOIIHTHKa Ha OCHrypHTenHHTe ,llPYlKeCTBa; 
H81IHqHe Ha BHCOK npoueHT CHBa HKOHOMHKa, KoeTO 6elCnopHO ,lleHc­
TBa B YIl1"bp6 Ha ocarypHTeIIHHTe ,llPYlKeCTBa; 
lIHnCa Ha peryIDIpHH ,llamm, CB"bp3aHH HIIH OpHeHTHpaHH K"bM HacTpo­
eHHlITa WIH HaMepeHHlITa Ha 6H3Heca H OT,lleIIHHTe lIHua 3a 3aKynyBa­
He Ha OCHryPHTe1IHH naKeTH H npOJlYKTH; 
nHnca Ha ~eKBaTeH H3MepHTelI Ha Ka'leCTBOTO Ha ycnyrnTe Ha OCHry­
p"BaHeTO; 
H He Ha nOCne,llHO MlICTlrKpH3aTa, KOliTO cepH03HO p83lU1aTH <pHHaH­
COBHTe YCTOH Ha OCHrypHTe1IHaTa CHCTeMa B E"bnrapHli H EC. 
Ha T03H <pOH, KaltTO H HMaHKH npelIBH,ll ,lleMorpa<pCKHlI CPlfB B E"bIIrapHll, 
HapaCTBal11aTa 6e3pa6oTHua, HHCKHTe ,llOXO./lH, CIIe,llBa ,lla ce nOCOqH, 'Ie oCHry­
pHTe1IHan CHCTeMa, pecneKTHBHO -oCH.rypHTe1IHHTe ,llPYlKeCTBa B CTpaHaTa ce 
OT1IH'IaBaT C pa60Ta B HeCTa6WIHa cpe,lla, npH TOBa - H3IIOlKeHa Ha CHCTeMeH 
pHCK·, npH TOBa - C lIHnca Ha ~eKBaTHa BH3Hl1·3a p83BHTHeTO Ha CHCTeMaTa. 
2. nOAo6pHsaHe Ha o6111an H3cneAosaTenCJCa Aeil:HocT Ha oCHrypHTenHHTe 
Ap)"keCTsa, JCaTO Ha'lHH 3a ysenH'IasaHe Ha <pHHaHcosan HM CTa6HnHoCT 
OCHrypHTeJIHHTe .llPYlKecTBa Tp1l6Ba ,lla npep83rne,llaT neHCHOHHOTO OCHI)'­
pllBaHe Ha pa60nmturre C HeTHlD!'iHH npO<pecHH H Ha CaMOHaeTHTe lIKLIa, 3a ,lla 
yJIecHlIT TexHHJI ,llOCT"bn,110 3a,ll"LJDKHTeIIHHTe H ,llom.nmrremnrre neHCHOHHH cxeMH. 
HanpHMep HlIKOH CTpaHH (Me>K,D.y KOHTO H E"bnrapHJI), B KOHTO Bp"b3Kan 
Me>K,D.y BHOCKH H nnalllaHHlI e Maoro CH1IHa, n03BOruiBaT Ha xopaTa . .ll8 npHJl.06HlIT 
n eHCHOHHH Kpe.llHTH (CTaX<) 3a nepHO,llH Ha KpaTKOCpO'lHH ,llOroBOPH H nO'IaCOBa 
pa60Ta, C"bIllO KaltTO H 3a H3BecTHO npeK"bCBaHe Ha TpY,llOBaTa KapHepa C uen OIT­
ne>K,D.aHe Ha ,lleTe, rne,llaHe Ha B"b3paCTeH 60IIeH, 06p83oBaHHe H1IH 6e3pa6OTHua. 
Uerira B CJIy'l8lI e Te3H KpaTKOCPO'lHH nepHO,llH ,lla ce KOM6HHHpaT C nepH­
O,llRTe Ha TpaiiHa aKTHBHOCT TaKa, 'Ie KaTO WlJIO ,lla He ce CTHI'He ,ll0 ,IlHcnpOnOpUHH 
B 11paBOTO HM Ha neHCHli. Ha <pOHa Ha Bce06IllaTa TeHJl.eHUHJI K"bM CHHlKaBaHe Ha 
6i:i:teI11HTe neHCHOHHH nIIal11aHHlI OT p83XO,llOnOKpHBHHTe cxeMH HJlKOH CTpaHH­
'I1IeHKH nOBHWaBaT OCHryPRTe1IHHTe Kpe.ztHTH 3a OITIIe>K,D.aHe Ha ,lleTe. B T83H 06­
1IaCT e TpY,llHO ,lla ce ,llOCTHI'He ,ll0 npe.ll1IOlKeHHe 3a nO,ll06peHHe, HO TOBa MO)l(e ,lla 
,llOBe,lle ,IlO Hanpe)l(eHHe Me>K,D.y CTHMyJIHTe 3a npHJl.06HBaHe Ha OpHrHHaIIHH neH­
CHOHHH npaBa '1pel nIIaTeHa 3aeTOCT H npH3HaTHJI HennaTeH CTa)i(. 
KaKBa 06a'le e POIDITa Ha MapKeTHHra B Crry'l8lI? 
t{pe3 npWIaratle Ha MeTOJlHTC Ha MapKeTHHrOBOTO H3CIIelIBaHe H Ha CKaHH­
paRe Ha OKOllHan cpe.ll8, oCHrypHTeJIHIrre .llPYlKeCTBa MOraT.ll8 01'iHTaT npoMeHHTe B 
OK01IHan cpe,lla, ,lla ce npHcnoco6l1BaT cnpl'lMO nIX, ,lla YCTaHOBllBaT KOHTaKTH H no 
I Brwmcrmeier, M., etc, Modeling and Measuring Systemic RiSK, October 15, 2010, 
http://www.aeaweb.orgleconwhitepaperslwhite'''paperslLars_Hanscn.pdf, sited 26 Ocl2011 
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B'b3MO)((}fOCT ~ B'b3,neHCTBaT B'bpXy TJIX C'b06PalHO CBmrre mrrepecH? 
OCHrypHTeJIHHTe ,npYJKeeTBa MoraT ,na H3n0n3BaT npe,llH BCH'U<O MeTO,n'bT 
Ha Ha6mo,neHHeTO H pemC'rpHpaHeTO Ha ,naHHHTe. A aHaJIH3'bT Ha MapKeTHHrO­
BaTa cpe,na BKJUO'IBa npOl{eCHTe Ha 06pa60TBaHe, Ol{eHJIBaHe H HHTepnpeTHpaHe 
Ha C'b6paHaTa HHq,0p Mal.\WI. t:{Pe3 aHaJIH3a Ha OKonHaTa cpe,na ce npel{H3HpaT B'bB 
B'b3MO)((}f0 HaH-r01lJlMa ,neTaHnHOCT, npe,llHMCTBaTa H orpaHH'leHHJlTa, KOHTO H,ll­
BaT OT HeJi. 3a eq,eKTHBHO ynpaBneHHe TpJl6Ba ,na ce OT,ne1lJlT OHe3H B'b3,neHCTBHJI, 
KOHTO ca KpHTH'iHH. Ha TalH oeHOBa ,na ce H3non3BaT no-,n06pe 6naronpHJITHHTe 
B'b3MO)((}fOCTH, H ,na ce H36eI'HaT He6naronpHJITHHTe orpaHH'IHTenH. UenTa TyK e 
,na ce onpe,ne1lJlT KOHKpeTHHTe C'bCTOJlHHe H TeH,[(eHl.\HH Ha H3MeHeHHe Ha OKon­
HaTa cpe,na H Te ,na ce H3n01l3BaT B HHTepeC Ha oCHrypHTenHaTa OpraHH3al{HJI . 
3. n O,n0 6 p RBaHe Ha OTHOWeHHRTa c 6H3Heca 
IiH3Hec'bT HMa HJlKOnKO OCHOBHH xapaKTepHCTHKH, CB'bp3aHH C oCRryPJl-
BRHeTO: 
COl{HaJIHaTa q,HpMeHa nOJIHTHKa, BJJHJIell.\a aKTHBHO B'bpXy .!l'bpJKaBHa­
Ta COllHaJIHa nOn HTHKa H nH'lHHJI H360p Ha pa60Tell.\HTe. 
PalBHTHeTO Ha OTHoweHHfia Me)K,!ly KaIlHTaJIa H Tpy,na (COl{HaJIHHJI 
KaIlHTaJI) 
HenpeICbcHaTo pa3BHBamaTa ce ,nel{eHTpaJIlQal{HJl Ha CHCTeMaTa Ha 
ynpaBneHHe H COl{HaJIHO OCRrypJlBaHe (neHcHoHHO H 3,nPaBHO); 
HaMaJlJlBaHe Ha oTpHl{aTeJlHHTe nOcne,llHl{H OT npoMeHHTe, CB'bp3aHH C 
HOBHTe q,oPMH Ha opraHH3al{HJ1 Ha Tpy,na H OCHrypJlBaHeTO, Ha ynpaB­
JIeHHeTO H CTpyKTypaTa Ha HKOHOMHKaTa B cTpaHaTa; 
.iii 
p emaBaHe Ha np06neMHTe, B'b3HHKBall.\H B'bB B3aHMOOTHOWeHHJlTa 
1>11 Me)K,!ly PalJIH'IHHTe cy6eICTH - .!l'bpJKaBa, 06ll.\eCTBO, OT,neJIHH COl{HaJI­
I 
J 
HH rpynH H ,nOMaKHHCTBa; 
·i aICTHBHaTa p01lJl Ha 6H3Heca B no.a06pJlBaHe Ha oKp'bJKaBall.\aTa cpe,na 
H 6JIaronpHJITHHTe ycnOBHJI Ha 6HT H nO'lHBKa - B'bTpewHa q,HpMeHa 
I 
nOJIHTHKa H B'bHIllHa q,HpMeHa nOJIHTHKa - cnoHcopHpaHe Ha PalJIH'I­
"1' 	 HH 06palOBaTeJIHH, eKOnOrH'lHH, KYJITyPHH H ,npym npOJIBH; 
·'l i 	 nOnHTHKa Haco'!eHa ICbM Tpy,nell.\HTe ce - C'b3,naBaHe Ha B'b3MOJKHOCTH 
•1 	 3a HHTerpauHJI Ha JIH'IHOCTTa B Tpy,nOBHJI KOneKTHB H COl{HaJIHaTa 
06ll.\HOCT, B KOJITO JKHBee. Ii 
.!l'bJIrOCpO'lHa nOJIHTHKa 3a C'b3,naBaHe Ha rpa,llHBHH B3aHMOOTHOWeHHJI 
MelK,Uy q,HpMaTa H pa6OTell.\HTe B HeJi. ,,3 
"j' 
,,/1 BcK'IKH 6H3Hec q,opMHpOBlIHHJI, nOJl3BRll.\H HaeMeH Tpy,n ca 3a,!l'bJI)KeHH no
.1 






.j 2 Mna,ll.eHOBa, f., MapKeTHHrOBO ruxaHHpaHe, CTOnaHCTBO, COCPHll, 2006, C 51 

) Can'leB, II., 11. feoprHeBa, IIpHHl.(HnH H npaKTHKH B 3,11.paBHOTO H neHCHOHHO oCIIJ)'pJl­
BaHe. COCPHJI, 2008, C 175-178 
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,!l'bJDICHTesIHOTO H ,nOD'bJIHHTeJlHOTO neHCHOHHO H 3.apaBHo ocHrypJlBaHe. TalH POID! 
ce CB'bp3Ba CDC COl{HaJIHOTO COnH.!lapHO oCHrypJIBaHe KaTO CHCTeMa 3a palnpe,nene.. 
HHe Ha ,nOXO.o;HTe MeJK.ZlY pa3JlH'lHH 6HBWH H HaCTOJlll.\H pa60Tell.\H B'bB q,HpMaTa JIH.. 
ua C l.\eJI ocHTYPJlBaHe Ha COl{HaJIHa JallI,HTlI H COJIH,napHOCT Me>K,ll)' TlIX. 
TYK C'bll.\eCTBeHa POM Hrpae q,HpMeHaTa KYnTYPa H np03pa'iHOCT, OTHa.. 
CJlll.\a ce npe,nH BCH'lKO ICbM TO'lHO H JlCHO ,neKJIapHpaHe Ha ,noxo,nHTe, H36J1I'BaHt: 
Ha HaeMaHeTO Ha pa60Tell.\H 6e3 CKllIO'IeHH ,norOBopH, H3nnall.\aHe .Ha JI'bJIHHn: 
palMepH Ha OCHrYpOBKHTe H T.H. 
BceKH OJIHT 3a HapyweHHe Ha TalH q,YHKl.\HJI BO,nH ,no H3KpHBJlBaHC HCL 
npHHl{HJIHTe Ha COJIH.!lapHOCT H HaBJIH3aHe B cq,epHTe Ha "CHBaTa HKOHOMHKa" . 
OCRrypHTeJIHaTa BHOCKa, nnall.\aHa OT 6H3Heca ce npH3HaBa 3a PalXO,n 3a 0C'b" 
weCTBJlBaHe Ha ,neHHOCTTa Ha q,HpMaTa, a 'IaCTTa nnall.\aHa OT OCHrypeHOTO JIHl.\I: 
ce npHcna,na OT 6pYTHOTO MY Tpy,nOBO B'b3HarpaJK,!leHHe npe,nH 06JIaraHeTO MY C; 
,naH1>K. P01lJlTa Ha MeHH.!lJK'bpHTe Ha q,HpMaTa H npe,llH BCH'IKO Te3H, KOHTO ce 3a.. 
HHMaBaT C '!OBeIllKHTe pecypCH e .aa HHq,opMHpaT pa6OTell.\HTe 3a TOBa, KaTO 
CD3,!laBaT MeXaHH3MH 3a nOBHI1laBaHe Ha OCHrYpHTeJIHaTa KYnTypa Ha pa60Tell.\H" 
Te H H36J1I'BaT OTKJIOHJIBaHeTO OT npe.anHCaHHTe npaBHna. 
OT CBOJI C'rpaHa, aKO OCHT)'pHTenHHTe ,np)"KeCTBa nOBHlllaT CBOJI ,nHaJIOr G 
6H3HeCa, TO Te ll.\e MoraT ,na: 
no,n06pJIT KYnTYPaTa B 06JIaCTTa Ha ,n06POBOJIHOTO OCHrypJlBaHe, KaTO ce 
06J1CHfi npe.!lHMCTBaTa H nOJDHTe OT Hero 3a nOCTHraHe Ha ,nOITbJIHHTeJI­
Ha CHrypHOCT H y,nOBlIeTBOpeHOCT Ha pa60Tell.\HTe, KaKTO H nOBHWaBaH': 
Ha MOTHBHpaHOCTTa HM 3a yqaCTHe B T03H BH.!l oCHTYPJlBaHe; 
ll.\e MoraT ,na HayqaT np06JIeMHTe, CB'bp3aHH C OCHI)'pJlBaHeTO H OCH­
rypHTeJIHHTe BHOCKH 3a 6H3HeCa, KaTO ,nOKOlIKOTO TOBa 3aBHCH OT TJr.' 
6HXa MOrJIH .aa CD,neHCTBaT 3a npeMaxBaHeTO Ha Te3H np06JIeMH; 
ll.\e MoraT ,na C'b,neHCTBaT 3a no,n06pJIBaHe Ha POMTa Ha 6H3Heca B nOBH­
lllaBaHe Ha MOTHBauHlITa H JIOJiJIHOCTTa Ha pa60Tell.\HTe, nOBHI1laBaHe H:l 
cOl{HaJIHaTa 8M aHraJKHPaHOCT H no.anOMaraHe Ha pa60Tell.\HTe npH B'b3­
HJJI<BaHC Ha onpe.aeneHH COUHaJIHH H 3,llpaBOCnOBHH np06neMH; OCHTYPJI­
BaHe Ha OPraHHJallHOHHH H q,HHaHCOBH q,OpMH 3a 3a,nOBOJIJlBaHe Ha n01­
pe6HOCTHTe npH HaMaJIJlBaHe HJIH 'IaCTIf'IHa 3ary6a Ha ,ll;OXO.ll, 3.z:IPaB~;, 
He06xo,v;HMOCT OT B'b3CTaHOBJlBaHe H nO'IHBKa H .apym . 
B T03H CMHC'bJI, OCHrypHTeJIHHTe ,ll;pYJKeCTBa HMaT B'b3MOJKHOCT - 'Ipe3 
c06CTBeHHTe CH CneUHaJIHCTH ,ll;a npOBeJK,llaT ceMHHapH H ,npyrH PalJlCHHTeJlHJi 
KaMnaHHH 3a: 
COl.\HaJIHaTa nOnHTHKa Ha .!l'bp)I(aBaTa, np06neMHTe H npOMeHHTe, KOI1­
TO ce npOBeJK,llaT B C'bOTBeTHHTe CHCTeMH; 
l{jiJlOTO COl.\HaJIHO OCHrYPHTeJlHO (neHCHOHHO H 3,ll;paBHO 3aKOHo,na.­
TeJICTBO); 
,ll;aH'b'lHOT03aKOHo,naTeJlCTBO; 






, ~ , :! : ~ nOTpe6HOCTHTe, HarnaCHTe H MOTHBa~HJlTa Ha nepCOHana - H3non3Ba­
' J: He Ha p.aJnH'IHH MeTO.nH 3a H3cne.nBaHeTO HM; 
il ! CO~HanHara nOnHTHKa Ha C'bOTBeTHaTa q,HpMa - nnaHOBe, 60H)'CH,It ;
· "., nporpaMH, MeTO.nH 3a npKBnH'IaHe H MOTHBHpaHe Ha nepCOHana, OCH­
. :. 11 
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 rypHTenHa Kyrrrypa - Ha'lHHH 3a B'L3.neHCTBHe. 
Or CBOll CTpaHa, TOBa me .nose.ne .no paJn03HaBaHe Ha MapKaTa HnH HMe­

TO Ha C'bOTBeTHOTO .nPY)I(eCTBO, KOeTO npOBexc.na KaMnaHHJlTa, KaKTO H me ce pa­
, ·!II 
311CHlIT np06neMKre Ha 6H3Heca no OTHOWeHHe Ha .n06POBOnHOTO HnH '1aCTHo
' !J,i 
r. 'q opHeHTHpaHOTO OCHryp"BaHe. I1pH HanH'lHe Ha no.n06HH .naHHH, CaMHTe OCHry­
pHTenHH .nPY)l(eCTBa me Morar .na pa60TlIT 3a OTCTpaHJIBaHe Ha Hepe.nHOCTflTe H 
·;~. 
np06neMHTe, peCneKTHBHO 3a no.n06pllBaHe Ha Ka'leCTBOTO Ha 06CJI}':>KBaHe (Han­
pHMep - no eq,eKTHBHO H3nOnJBaHe Ha HHTepHeT KaHanHTe) H C'bOTBeTHo.na noc­
: 
::1 
I, THrHaT CTa6HnHOCT Ha naJapa Ha oCHI)'pHTenHH YCrryrH. 
,, 
. ! 
.. .. ! 4. KOMYHHKaUHH H OTHoweHHH C nyfinH'IHHTe opraHH 
': '11 PaJ6Hpa ce, OCHrypHTenHHTe .np)'Jl<eCTBa OC'LrueCTBlIBaT C'brueCTBeHa KO­II'
,! MYHHK3llHl1 C ny6JIHt1HHTe OpraHH H3 CTpaHaTa. Ta3H KOMYHKI<3~HJI e HaH-Be'le
' .",. 
no nOBO.n Ha .neHHOCTTa HM - q,HHaHCOB3, OnepaTHBHa H HHBeCTH~HOHHa. Cne,I(Ba 
:i 06a'le .na ce nOCO'IH, 'Ie OT MapKeTHHrOBa rne,lUfa TO'lKa, KOM}'HHKaIJ.IDlTa H OT­
HOWeHHllTa C ny6nH'IHHTe opraHH MoraT .na HMaT C'LmeCTBeHO 3Ha'leHHe 33 no­il .n06pllBaHe Ha 06mOTo C'LCTOllHHe Ha .neHHocrra Ha OCHrypHTenHHTe .npyx<eCTBa 
I H OCHrypHTenHaTa CHCTeMa B CTpaHaTa. KaKBO ce HMa npe.I(BH.I(? 
KaKTO e .n06pe H3BeCTHO, OCHOBHa pOJIJI B perynaTopHaTa .neHHoCT no OT­
, HoweHHe Ha oCHrypllBaHeTO npHHa.nne:>KH Ha .n'Lp)l(aBaTa: OCBeH 06mHTe cxeMH, 
06B'Lp3aHH C .nOXO,!(HTe, C'LIIIeCTBeHa pOJIJI 3a HaMaJIlIBaHe Ha pHCKa OT 6e.I(HOCT 
npH B'L3paCTHHTe xopa Hrpae H OCHrypllBaHeTO OT CHCTeMaTa Ha rapaHTHpaHH 
MHHHManHH .nOXO,!(H 3a TlIX. )loKaTo MHoro pecpOPMH Morar ,ZI;a HaManlIT cpe.I(HO­
TO HHBO Ha neHCHHTe, B paMKHTe Ha EC, CTpaHHTe-'iJ1eHKH 06p'LruaT BHHMaHHe 
Ha rapaHTHpaHeTO Ha e,!(HH CHoceH MilHHM)'M 3a BCH'IKH. HlIKOH CTpaHH OC'bruec­
TBHXa peq,opMH B TaJH 06naCT, KOHTO ce ,lX'Ln)l(aT Ha HapaCTBamH HHBa Ha Hln­
n 3ID:aHHTe neHCHH, yneCHJlBaHe Ha .nOCT'Lna ,ZI;O neHCHOHHH nn3lllaHHJI HnH 3aMe­
HlIHe Ha C'LmeCTBysaruHTe nnaruaHHJI C .npyrH CHCTeMH. ~ B E'LnrapHJI, 3a no.n06­
HH peq,opMH caMO ce rOBopH. B T03H CMHC'Lfl, B'L3MO)l(HO e, OCHI)'pHTeJIHHTe 
.npyxceCTBa .na HHH~HpaT no.no6eH ,!(Hanor C .n'Lp)l(aBaTa 'Ipe3 H3nornBaHe Ha 3a­
KOHOBH Cpe,Zl;CTBa - HanpHMep - n06HpaHe, H3nOnJBaHe Ha MeTO,I(HTe Ha ny6nH'I­
HOCTTa - KOHq,epeHl.\HH, H3.naHHJI, H3cne.nBaHHJI H .npyrH MapKeTHHroBH H KOMY­
HHKal.\HOHHH cpe.nCTBa, 
OCHOBHOTOAo 3a KOeTO cne.nBa .na ce 3aCT'LnBaT CaMHTe .np)'Jl<eCTBa ca HJI­
4 	 DJlaro!iQe8a, Xp. ileHCHOHHOTO OCHryp1l8aHe 8 E8poneiicKHlI C1>103 - MelKllY OTI"080P­
HOCTTa H c806o.naTa. B1>8 Cl>HHaHC08H H3MepeHHlI Ha HKOHOMH'leCKara c806o.na. CreHO, 
BapHa, 2009, C457- 482 
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KOH OT cne,I(HHTe ycnOBHJI Ha peq,opMHpaHe Ha oCHI)'pHTenHaTa CHCTeMa: 
• B'LBexc.naHe Ha MHHHMaJIHH neHCHH B .noXo.n006B'Lp3aHHTe neHCHOHHH 
CHCTeMH, KOHTO 3aBHClIT OT BHOCKHTe npe3 Tpy.nOBHll )I(J{BOT. TOBa '1eCTO npe.n­
nonara CHnHa CTeneH Ha COnH.l(apHocT. I1onY'IaBaT ce npH e,Zl;HH CpaBHHTenHO 
HHC'bK npar Ha ro.nHHH Ha oCHryPHTeflHO Y'lacTHe H Bnocne.nCTBHe ca rrOllTH 
YHHBepCaJIHH B neHCHOHHOTO CH nOKpHTHe. Or CBOll CTpaHa, 3aCHneHaTa CTeneH 
Ha COnH.l(apHOCT npH BCH'IKH cny'laH rue no.n06pH q,HHaHCOBOTO C'LCTOllHHe Ha 
OCHrypHTenHHTe .npy)l(ecTBa; 
• e.I(HaKBH neHCHOHHH nn3lllaHHJI 3a BCH'IKH B'L3paCTHH Xopa, K3TO KpKrepHii 
3a nonyqaBaHeTO e Te .na ca 6HnH )I(}fI'eJlH Ha CTpaHara 3a orrpe.neneH nepHO.n OT 
BpeMe. Or CBOll CTpaHa, TOBa rue .na.ne B'L3MOJKHOCT Ha oCHrypHTenHKre .np)'Jl<eCTBa 
.na nnaHHpaT PaJXO.l(HTe CH, C'b06PaJHO .neMorpaq,CKara KaprHHa B CTpaHara; 
• OT.neflHH nnaruaHHJI 3a COl.\HanHO no.nnOMaraHe, KOHTO 06HKHOBeHO ce H3­
llJIamar Ha Te3H, KOHTO He OTrOBapllT Ha KpHTepHJI 3a :>KHTenCTBO RnH nonyqaBaT 
TB'Lp.ne MaJIKH nnamaHHll OT 06mara CHCTeMa H HMaT MHoro Man'LK HJIH KlIMaT 
.npyr .nOXo.n npeJ neHCHOHHara CH B'L3paCT. Te ce nnamaT, 3a.na ce OCHrypH Ha HH­
,l(HBH,I(HTe e,lUfo 6aJHCHO HHBO Ha a.neKBaTeH JKH3HeH CTaH.l(apr H 06HKHOBeHO C'L­
OTBeTCTBar Ha onpe.neneH npOl.\eHT or MHHHManHara neHCHJI HnH MHHHMaJIHHJI .no­
XO.n 33 CTpaHaTa. TOBa n'LK, me no.n06pH 06ruHJI HMH,ZI;)!( Ha .npY)I(eCTBara. 
TYK cne,I(Ba .na ce noco'IH, 'Ie e TPy.nHO .na ce npel.\eHH 6'L,ZI;eIllOTO 3Ha'leHHe 
Ha pOJIJlTa Ha OCHI)'pnaHeTO Ha MHHHMaflHHTe .nOXO.I(H, ThH KaTO B cne.I(B3lllKre 
.neCeTHneTHJI ce O'laKBaT npOTHBope'lHBH TeH.neHUHH: me rrpo.l('LflJKH HlnnamaHeTO 
no HOBH H HOBH neHCHOHHH CxeMH H HapaCTBaHeTO Ha )"IaCTHeTO Ha )l(eHHTe B pa­
60THaTa cRna; me ce PaJBHJIT eq,eKTHTe Bcne.nCTBHe Ha MHHaJIH HHBa Ha 6e3pa6o­
THl.\a H yseJlH'leHHe Ha 'IaCTH'lHara 3aeTOCT; me ce npOllBH eq,eKThT Ha nocne.znnrre 
pelPOPMH (KOHrO '1eCTO ce CB'Lp3Ba C HaM3JlJIBaHe Ha HHBara Ha H3llJIaIllaHHTe neH­
CHH). HopMan Ha 3aMeCTBaHe Ha .noxo.na 3Ha'IHTenHO rue H30CTaHe OT 06mara 
eBOmol.\Hll Ha .noxO.WiTe, OT'laCTH KaTO PeJYJlTaT OT npaBHnaTa 3a HH,ZI;eKcHpaHe, 
BKJDO'IHTeflHO OHelH, nOBflHllHH OT aBTOMaTH'lHHTe KOMneHcaUHoHHH MexaHH3MH. 
TaKa HnH HHa'le 06a'le, 33CRneHHJI .nHaJIOr MelK.nY .l('Lp)l(aBara H MelK.nY OCHrypH­
TenHHTe .np)')KeCTBa e npe.nnoCTaBKa 3a no.n06pllBaHe Ha q,HHaHcoBoTO HM C'bCTOll­
HHe, paJ6Hpa ce - npH HHHl.\HHpaHH cpemH C npe.nCTaBHTenH Ha ny6nH'lHHJI ceK­
TOp, H3pexc.naHe Ha np06neMHTe, npe.n KOHTO ca H3npaBeHH OCHrypHTenHHTe .npy­
)l(eCTBa, KaKTO H H3ThKBaHe Ha pOJIJlTa Ha naprHl>opCTBOTO 3a nO,Zl;06pllBaHe Ha MO­
.nena Ha OCHI)'pHTenHaTa CHCTeMa B E'LnrapHJI. 
3aKnJO'leHHe 
C'LBpeMeHHKre OCHrypKreJIHH .np)'Jl<eCTBa ca H3npaseHH npe.n pe,ZI;Hua np06­
neMH: B'LBexc.naHeTO Ha no-roJIJlMa r'LBKaBOCT npH B'L3paCTHTe 3a neHCHoHHpaHe npH 
33.1('bID1a1TeJ1 neHCHOHHH cxeMH, PaJBHTHeTO Ha no-6moKa Bp'L3Ka Me)l(.l(y BHOC­
KH H nn3lllaHHJI, TaKa KaKTO H p.a3BHTHeTO Ha 'IaCTHO YITpaBJIJlBaHOTO neHCHOHHO 
ocHrypllBaHe 061.l.\0 me .nOBe.ne .no no-rofillM H nO-KOMllJIeKCeH H360p 3a 6'L.neIUHTe 
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1 ;i 6eHecpHl.U1elITH. Hape,n; C roBa, He 6HBa .D,a ce nponycKaT H np06neMHTe, KOHTO Hac­
roXlUaTa KpH3a ,aOHece Ha OCHlJ'PHTeJlHHTe ,aPYlKecTBa KaTO m nOCTaBH npe,a (jeHe­
cpHl.U1elITH C'bC CKJIHO HaMaIle/IH ,aOXO,nH, BHCOKa 6e3pa60Tlma, C'bmeCTBeH PHC", or­ii:, i paHH"l:eHHJl npe.n: HHBeCTHlI,HOHHaTa ,aeHHOCT H BHCOKO HHBO Ha CHBa HKOHOHHl<a. 
'Ii BCH'lKO TOBa IDHCKBa HOB no.lIXo,a KbM ,aeHHOCTTa, ynpasne8Hero H MapKCTHllfa Ha,J ~ 
nenCHOHHO -oCHI)'pHTenHHTe ,apYJKecrsa. Hemo nOBe'le, Te He 6HBa ,aa 3a6pasm, 'Ie ,~ 
," 
HOBHre crpYKTYpH 3a npeWJllf3He Ha lp}',a H3HCKBaT a,zJ,anTHBHH neHCHOHHH CHc::eMH. 
3apa.n:H HapaCTBaHCTO Ha Y'lacmero B TpY.D,a H 06meCTBeHHre npoMeHH Bce nOBe'!e . ~ xopa IDIMa .D,a cne~aT CTaH.D,apmHll Mo,aen Ha KapHepa - 3aCTOCT npeJ UeJlIDI CH 1Jly­
,aOB )lCHBOT Ha 1I1:JDI0 pa6onlo BpeMe. CMJlHaTa Ha npocpecHJiTll H npeMHHasaHeTo Ha~ HelI1:JDlO pa60Tlm BpeMe, KaKTO H PalBHBaHero Ha co6CTBeH 6H3Hec ca Bee nO-'ICCToI.) 
cpell.\aHH JlBJleHlUl. TelH TeH,aeHUHH 06ycnaBJIT Heo6XOmtMOCTIa OT npHcnoco5J1Ba­4 Hero Ha OCHlJ'PHTeJlHHre CHCTeMH, TaKa 'Ie .n:a OxypalKasaT aICTHBHOCTTa H .n:a oeRry­~ ! \ j 
 pJIBaT a,zJ,eKBaTHH nescHoHHH npasa 3a BCH'IKH. 
B T03H CMHC'bn, OCHI:)'pHTeITHHTe ,aPY)KeCTBa TpJl6Ba ,aa: 

- nOBHwaT KOM}'HHKaIUUlTa CH C 6H3Heca, KaTO PalJlCH1IT npe,aHMCTBaTa 
Ha ,aOITbJIHHTeITHOTO OCHI]'pJlBaHe, Kano H B'b3MO)KH0c:rra Ha 6H3HeCa ,aa H:mon­
3Ba TOBa OCHrypJlBaHe KaTO MOTHBaTOp; ~ - ,aa no,a06pJIT H KOMYHHKamurra CH C ny6nH'lHaTa BnaCT - KaTO OCHO­BeH perynaTop Ha OCHrYpHTeITHaTa CHCTeMa H KaTO 3aKOHo,aaTeJI. fhnoIT3B~lHeTO
' 
·f. 	 Ha MCTOJla Ha n06HpaHCTO, HHHUHHpaHCTO Ha peaneH ,nHanor C ny6nH'lHaTa 
BnaCT HCTpYKTYpHpaHeTO H H3ITaraHeTO Ha OT.n:enHHTe np06neMH, KOHTO Cl,mec­
TBYBaT npeJl OCHrypRBaHeTO ca CPaKTOPH, KOHTO 6Hxa nOJl06pHITH C'bCTOJUIHCTO 
Ha oCHI)'pHTeITHHTe JlPYJKeCTBa, Oll.\e nOBe'le KaTO ce HMa H npe,aBHJl, 'Ie ,Z{hplKa­
BaTa e CHITHO 3aHHTepeCYBaHa OT C'bJ,aaBaHCTO Ha a,aeKBaTHa, r'bBKaBa H il06pe 
3anurreHa OT pHcKoBe oCHrYPHTenHa cHcTeMa; 
- npHJ1araT MapKeTHHfOBH MeTO,nH B ,aeHHoc:rra CH 3a npHBnH'laHe Ha OT­
,aeJIBHTe mma, KOHTO Jla H3n0IT3BaT YCnymTe Ha OCHI)'pHTeJIHHTe APYlKeCTBa ­
"; HanpHMep - npHJ1araHCTO Ha OCHI)'PHTeJIHH naKern 3a onpeJleneH THII npoq.ecHH, 
j, B'bBe>K,UaHe Ha CHCTeMH 60H)'c - MaJI)'C H JlPyrH. 
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